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Disclaimer and cautionary statement

Certain statements in this document are forward-looking statements, including, but not limited to, statements that are
predications of or indicate future events, trends, plans or objectives. Forward-looking statements include statements
regarding our targeted profit improvement, return on equity targets, expense reductions, pricing conditions, dividend
policy and underwriting claims improvements. Undue reliance should not be placed on such statements because, by
their nature, they are subject to known and unknown risks and uncertainties and can be affected by other factors that
could cause actual results and Zurich Financial Services’ plans and objectives to differ materially from those expressed
or implied in the forward looking statements (or from past results). Factors such as (i) general economic conditions and
competitive factors, particularly in our key markets; (ii) performance of financial markets; (iii) levels of interest rates
and currency exchange rates; (iv) frequency, severity and development of insured claims events; (v) mortality and
morbidity experience; (vi) policy renewal and lapse rates; and (vii) changes in laws and regulations and in the policies
of regulators may have a direct bearing on Zurich Financial Services’ results of operations and on whether Zurich
Financial Services will achieve its targets. Zurich Financial Services undertakes no obligation to publicly update or
revise any of these forward-looking statements, whether to reflect new information, future events or circumstances or
otherwise.

This communication is directed only at persons who (i) have professional experience in matters relating to investments
or (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc) of
The Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) or to whom it may
otherwise lawfully be communicated (all such persons together being referred to as relevant persons). This
communication must not be acted on or relied on by persons who are not relevant persons. Any investment or
investment activity to which this communication relates is available only to relevant persons and will be engaged in
only with relevant persons.

It should be noted, that past performance is not a guide to future performance. Persons requiring advice should
consult an independent adviser.
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Update on The Zurich Way —
revised target of USD 2 billion for 2007 to 2009

Total planned benefits e The 2006 target is well on track.
2007 to 2009: e We increase the 2007 target to USD 700m.
USD 2 billion e Developing our three year plan, we

expect benefits of USD 2 billion from
2007 to 20009.

® 12 major work-streams with over 300
initiatives

UsD usD
500m 500m

e Expected contributions to key
performance indicators for 2007-09

General Insurance:
Combined ratio: 2.0pts p.a.

Global Life:
fffffffffffff APE': half of targeted double digit
2005 2006 2007 2008 2009 growth to come from TZW
1 Gross new business annual premium equivalent (APE) e
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Results for the Nine Months
to September 30, 2006
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Group Finance Director
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Financial highlights

in USD millions
for the nine months ended September 30

2005

Business operating profit 2,863
Net income attributable to shareholders 2,256
General Insurance combined ratio 100.9%
Global Life new business profit margin’ 16.3%

09/30/05
Return on common shareholders’ equity (ROE)?2 15.0%
Business operating profit (after tax) ROE?2 13.2%

1 After tax, as % of APE (Annual Premiums Equivalent)

2 Returns for the periods ended September 30, 2006 and 2005 are annualized on a compound basis using the results
for the nine months ended September 30. Returns for the period ended December 31, 2005 are for the year ended
December 31, 2005.
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Business operating profit by segment

in USD millions
for the nine months ended September 30

2005

General Insurance 1,354
Global Life 830
Farmers Management Services 926
Other Businesses 305
Corporate Functions -552
Total 2,863
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Top line development by segment

in USD millions 2005 Change
for the nine months ended September 30 in LC?
Gross written premiums and policy fees

General Insurance 25,816 3%

Global Life (incl. insurance deposits)? 14,766 8%

Other Businesses 2,694 -37%
Annual Premium Equivalent (APE)3

Global Life 1,624 14%
Farmers management fees

Farmers Management Services 1,538 3%

—_

Local Currency
Global Life numbers include gross written premiums, policy fees and insurance deposits
Gross new business annual premium equivalent (APE)

w N
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General Insurance —
key performance indicators

Business Operating Profit Combined ratio (%)
_ . Global
in USD millions Corporate

for the nine months ended Sept. 30 R

NA
Global Corporate Commercial
North America Commercial Europe
General
Europe General Insurance Insurance
International Businesses Int’l
Businesses

Group Reinsurance

Total Total’
I I I
90 95 100 105
9 months 2006
B 9 months 2005
' Including Group Reinsurance and inter-segment eliminations @
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Development of Reserves for Losses and
Loss Adjustment Expenses (LAE)

in USD millions 2005
Net reserves for losses and LAE, as of January 1 43,487
Net losses and LAE paid -13,023
Net losses and LAE incurred

- Current period 16,982

- Prior years 161
Other movements (FX, divestments) -3,338
Net reserves for losses and LAE, as of September 30 44,269
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Global Life -
key performance indicators

in USD millions
for the nine months ended September 30

2005 Change

in LC
Annual Premium Equivalent (APE) 1,624 14%
New business profit, after tax 264 33%
New business profit margin, after tax? 16.3%
Business operating profit 830
L b on el pemium Equilen Z)
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Global Life —
new business indicators

in USD millions APE Change NBP?
for the 9 months ended Sept. 30 2005 in LC! 2005
United States 81 0% 51
United Kingdom 564 15% 52
Germany 369 -4% 60
Switzerland 71 -5% 3
Rest of Europe 446 31% 68
International Businesses 93 29% 30
Total 1,624 14% 264
L N e pof, fertx Z]
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Farmers Management Services —
key performance indicators

in USD millions
for the nine months ended September 30

2005

Management fees and other related revenue 1,538

Business operating profit 926

Gross operating margin 52.8%

Z
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Farmers Exchanges' —
key performance indicators

in USD millions
for the nine months ended September 30

2005

Gross written premiums 11,028

Net underwriting result 92

Combined ratio 97.9%

Adjusted combined ratio? 91.1%

Surplus ratio 36.6%

1 Zurich Financial Services has no ownership interest in the Farmers Exchanges. Farmers Group, Inc., a wholly owned
subsidiary of the Group, provides management services to the Farmers Exchanges and receives fees for its services.

2 Adjusted for profit portion of management fees
3 After repayment of USD 107 million surplus note in September 2006
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Other Businesses and Corporate Functions —
Business Operating Profit contribution

in USD millions
for the nine months ended September 30

2005

Other Businesses:

Farmers Re 129
Centre 112
Other 64

Total Other Businesses 305

Corporate Functions -552

Z
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Investment performance of Group investments

in USD millions
for the nine months ended September 30

2005

Net investment income

Net capital gains on investments and
impairments

of which attributable to shareholders

5,886
1,720

745

Net investment result

Net investment result in %

7,606
4.1%

Movements in net unrealized gains on
investments included in total equity?

816

Total investment result

T Not annualized and in % of average investments
2 Before attribution to policyholders and other

17 © Zurich Financial Services - Results Reporting for the Nine Months to September 30, 2006 - November 16, 2006

8,422

Z

ZURICH



A

@
18 © Zurich Financial Services - Results Reporting for the Nine Months to September 30, 2006 - November 16, 2006 Z U R.IC H



Appendix
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The Zurich Way initiatives — updated 2007 target

by function USD 700m by business USD 700m
division

Growth/

Distribution
USD 500m USD 500m

Europe General

USD 500m USD 500m Insurance

Claims

North America
Commercial

u/w

Global Corporate

Expenses Global Life
19% 9% VAZ3 Other 12% 15% I I Other

2005 2006 2007 2005 2006 2007 @
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Farmers Exchanges' —

financial highlights

in USD millions 2006 2005
for the 9 months ended Sept. 30

Gross written premiums 11,384 11,028
Net underwriting result 271 92
Net organic surplus generated 459 315
Surplus note repayment? -107 -
Ending surplus 4,982 4,461
Surplus ratio 37.7% 36.6%

5'000 40%
4'300 -

4 0
4'600 - 38%
4'400 - 1 369%
4200 -
4'000 - T 34%
3'800 - 1 30
3'600 -
3'400 | : | 30%

Q
Q- QO O QO O O
SR NS NS N N
AR AN MR
Surplus Surplus ratio

' Zurich Financial Services has no ownership interest in the Farmers Exchanges. Farmers Group, Inc., a wholly owned
subsidiary of the Group, provides management services to the Farmers Exchanges and receives fees for its services.
2 Repayment of USD 107 million surplus note made in September 2006.
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Farmers Exchanges —
gross written premiums by line of business

in USD millions
for the nine months ended September 30

2005

Auto 5,816
Homeowners 2,847
Commercial P&C 852
Workers’ Compensation 363
Specialty 1,067
Other 83
Total 11,028

10,665

Total, excluding Workers Compensation

Z
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Farmers Exchanges — gross written premium growth by
guarter gaining momentum

6% - 5.7%
4%

2%

0%

Q1-2006 Q2-2006 Q3-2006

B GWP Growth B GWP Growth, ex Work Comp.
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Farmers Exchanges —

combined ratio by line of business

in USD millions
for the nine months ended September 30

Auto

Homeowners
Commercial P&C2
Workers’ Compensation

Specialty

Total

Adjusted combined ratio3

Before quota share treaties with Farmers Re
Excludes earthquake losses

Adjusted for profit portion of management fees
Includes a CAT impact of 3.9%

A W N =
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98.2%
86.4%
99.3%
95.8%
106.0%

97.9%
91.1%*

Z

ZURICH



Farmers Exchanges —
development of the combined ratio

Quarterly combined ratio
115%

California
wildfires

Florida Rita

hurricanes

110% -
Katrina

105% -
100% \
90% I T T I T I T I T T I T T T

k1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

-

2002 2003 2004 2005 2006
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